NOTCE OF VARIATION OF OFFERS PURSUANT TO SECTION 650D OF THE CORPORATIONS ACY
AND

NOTICE REGARDING THE STATUS OF CONDITIONS PURSUANT 1O
SECTION 430{2) OF THE CORPORATIONS ACY

Tor 1. K2 Energy Limited {ABN 19 115 310 540} {K2 Energy).
2. Persons to whom Tomahawk Energy Llimited (ABN 99 106 60Y 143)
(fomahawk} made offers dated 23 April 2007 fo acquire shores or oplions in
K2 Energy (Offers).

Tomahowk gives nolice under Sechion 650D of ihe Corporations Act that it varles the
Offers by extending the Share Offer Periods {os described in Sechion 9.2 of the
Ricider's Statement and in the definition of “Share Offer Pertods” in Section 13 of the
Bidder's Statement} and the Option Offer Perods {as described in Section 10.2 of the
Bidder's Statement and in the definition of “Option Offer Pertods” in Section 13 of the
Bidder's Statement) by 14 days so that the Offers are now scheduled io close at
5.00pm {WST) on é June 2007.

Tomanawk further gives nofice for Ine purposas of Section 630[2) of the Corporations
Act that

{al due 1o the exiension of the Share Offer Period, the dote for giving nofice
under Section é30{2) of the Corporglions Act regarding the stalus of the
conditions of the Share Offers s set out In Sechion 9.8le}) of ihe Bidder's
Statement (Condillons) is changed from 16 Moy 2007 to 30 May 2007; and

{b} due o the extension of the Option Offer Period, the date for giving nolice
under Section 630{2) of the Corporations Act regarding the status of the
conditions of the Option Offers as setf out in Section 10.8{e} of the Bidder’s
Statement {Conditions) is changed from 14 May 2007 {o 30 May 2007; and

{c} as at the date of this Notice of Variation, as far as Tomahawk is aware, none
of the Conditions of the Offers have been {ulfiled,

Al the date the first Offers were made, Tomahawk ond its associates did not have a
refevant interest in any K2 Energy shares or options.  As far as Tomahawk is aware, ds
at the date of this Notice of Variation, Tomahawk and s associates have ¢ relevant
interest in approximately 39.26% of K2 Energy's shares and aporoximately 28.03% of
K2 Energy’'s oplions.

Uniess the contexi requires otherwise, defined terms in the Bidder's Statement have
the same meaning in this Nolice of Varation.

Dated: 15 May 2007

Approve, resolution passed by the directors of Temahawk Energy Limited.

Tohy Brennan _ 17y Ralston
Director “birbcior

A copy of this nofice was lodged with the Ausiralian Securities and Investments Commission

on 15 May 2007. Neither the ASIC nor any of iis officers tokes any responsibility for the
contents of this notice.
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